





Daftar Sampel Perusahaan 
No Kode Perusahaan Nama Perusahaan  
1 AGII 
PT. Aneka Gas Industri Tbk 
2 AKPI 
PT. Argha Karya Prima Industry Tbk 
3 ALKA 
PT. Alakasa Industrindo Tbk 
4 ALMI 
PT. Alumindo Light Metal Industry Tbk 
5 AMFG 
PT. Asahimas Flat Glass Tbk 
6 APLI 
PT. Asiaplast Industries Tbk 
7 ARNA 
PT. Arwana Citramulia Tbk 
8 BRPT 
PT. Barito Pacific Tbk 
9 BAJA 
PT. Saranacentral Bajatama Tbk 
10 BTON 
PT. Betonjaya Manunggal Tbk 
11 BUDI 
PT Budi Starch & Sweetener Tbk 
12 CAKK 
PT. Cahayaputra Asa Keramik Tbk 
13 CPIN 
PT. Charoen Pokphand Indonesia Tbk 
14 CTBN 
PT. Citra Tubindo Tbk 
15 EKAD 
PT. Ekadharma International Tbk 
16 ETWA 
PT, Eterindo Wahanatama Tbk 
17 FASW 
PT. Fajar Surya Wisesa Tbk 
18 FPNI 
PT. Lotte Chemical Titan Tbk 
19 GDST 
PT. Gunawan Dianjaya Steel Tbk 
20 IGAR 






PT. Impack Pratama Industri Tbk 
22 INAI 
PT. Indal Aluminium Industry Tbk 
23 INCF 
PT. Indo Komoditi Korpora Tbk 
24 INCI 
PT. Intan Wijaya International Tbk 
25 INKP 
PT. Indah Kiat Pulp & Paper Tbk 
26 INRU 
PT. Toba Pulp Lestari Tbk 
27 IPOL 
PT. Indopoly Swakarsa Industry Tbk 
28 ISSP 
PT. Steel Pipe Industry Of Indonesia 
29 JPFA 
PT. Japfa Comfeed Indonesia Tbk 
30 KBRI 
PT. Kertas Basuki Rachmat Indonesia Tbk 
31 KDSI 
PT. Kedawung Setia Industrial Tbk 
32 LION 
PT. Lion Metal Works Tbk 
33 LMSH 
PT. Lionmesh Prima Tbk 
34 MARK 
PT. Mark Dynamics Indonesia Tbk 
35 MDKI 
PT. Emdeki Utama Tbk 
36 MLIA 
PT. Mulia Industrindo Tbk 
37 MOLI 
PT. Madusari Murni Indah Tbk 
38 NIKL 
PT. Pelat Timah Nusantara Tbk 
39 PBID 
PT. Panca Budi Idaman Tbk 
40 PICO 
PT. Pelangi Indah Canindo Tbk 
41 SIPD 
PT. Sierad Produce Tbk 
42 SMBR 
PT. Semen Baturaja Tbk 
43 SMCB 






PT. Semen Indonesia (Persero) Tbk 
45 SPMA 
PT. Suparma Tbk 
46 SRSN 
PT. Indo Acitama Tbk 
47 SULI 
PT. Slj Global Tbk 
48 SWAT 
PT. Sriwahana Adityakarta Tbk 
49 TALF 
PT. Tunas Alfin Tbk 
50 TBMS 
PT. Tembaga Mulia Semanan Tbk 
51 TDPM 
PT. Tridomain Performance Materials Tbk 
52 TIRT 
PT. Tirta Mahakam Resources Tbk 
53 TRST 
PT. Trias Sentosa Tbk 
54 UNIC 
PT. Unggul Indah Cahaya Tbk 
55 WTON 
PT. Wijaya Karya Beton Tbk 
56 AMIN 
PT. Ateliers Mecaniques D'Indonesie Tbk 
57 ASII 
PT. Astra International Tbk 
58 BATA 
PT. Sepatu Bata Tbk 
59 BOLT 
PT. Garuda Metalindo Tbk 
60 HDTX 
PT. Panasia Indo Resources Tbk 
61 INDS 
PT. Indospring Tbk 
62 KPAL 
PT. Steadfast Marine Tbk 
63 KRAH 
PT. Grand Kartech Tbk 
64 PRAS 
PT. Prima Alloy Steel Universal Tbk 
65 RICY 
PT. Ricky Putra Globalindo Tbk 
66 SMSM 
PT. Selamat Sempurna Tbk 
67 SSTM 






PT. Trisula International Tbk 
69 ZONE 
PT. Mega Perintis Tbk 
70 CEKA 
PT. Cahaya Kalbar Tbk 
71 CINT 
PT. Chitose International Tbk 
72 GGRM 
PT. Gudang Garam Tbk 
73 GOOD 
PT. Garudafood Putra Putri Jaya Tbk 
74 HOKI 
PT. Buyung Poetra Sembada Tbk 
75 HRTA 
PT. Hartadinata Abadi Tbk 
76 ICBP 
PT. Indofood CBP Sukses Makmur Tbk 
77 KAEF 
PT. Kimia Farma Tbk 
78 KICI 
PT. Kedaung Indah Can Tbk 
79 KINO 
PT. Kino Indonesia Tbk 
80 LMPI 
PT. Langgeng Makmur Industri Tbk 
81 MBTO 
PT. Martina Berto Tbk 
82 PANI 
PT. Pratama Abadi Nusa Industri Tbk 
83 PSDN 
PT. Prasidha Aneka Niaga Tbk 
84 PYFA 
PT. Pyridam Farma Tbk 
85 SKBM 
PT. Sekar Bumi Tbk 
86 STTP 
PT. Siantar Top Tbk 
87 WIIM 






Hasil Perhitungan Variabel 
1. Manajemen Laba (DAC) 
No Kode DAC No Kode DAC 
1 AGII 0.079 44 SMGR 0.029 
2 AKPI 0.041 45 SPMA 0.005 
3 ALKA 0.040 46 SRSN 0.074 
4 ALMI 0.045 47 SULI 0.023 
5 AMFG 0.087 48 SWAT 0.004 
6 APLI 0.025 49 TALF 0.024 
7 ARNA 0.354 50 TBMS -0.007 
8 BRPT 0.020 51 TDPM 0.027 
9 BAJA 0.012 52 TIRT 0.041 
10 BTON 0.082 53 TRST 0.097 
11 BUDI 0.002 54 UNIC 0.024 
12 CAKK 0.048 55 WTON 0.097 
13 CPIN 0.034 56 AMIN -0.019 
14 CTBN 0.042 57 ASII 0.014 
15 EKAD 0.003 58 BATA 0.017 
16 ETWA 0.010 59 BOLT -0.018 
17 FASW 0.022 60 HDTX -0.153 
18 FPNI 0.023 61 INDS -0.001 
19 GDST 0.031 62 KPAL -0.013 
20 IGAR 0.054 63 KRAH 0.020 
21 IMPC 0.022 64 PRAS 0.002 
22 INAI 0.150 65 RICY 0.001 
23 INCF 0.001 66 SMSM -0.201 
24 INCI 0.081 67 SSTM -0.037 
25 INKP 0.024 68 TRIS 0.010 
26 INRU 0.072 69 ZONE 0.035 
27 IPOL 0.009 70 CEKA -0.011 
28 ISSP 0.006 71 CINT -0.034 
29 JPFA 0.070 72 GGRM 0.001 
30 KBRI 0.001 73 GOOD 0.014 
31 KDSI 0.139 74 HOKI 0.073 
32 LION 0.019 75 HRTA 0.009 
33 LMSH 0.055 76 ICBP 0.035 
34 MARK 0.100 77 KAEF 0.011 
   35 MDKI 0.079 78 KICI -0.047 





37 MOLI 0.065 80 LMPI 0.018 
38 NIKL 0.001 81 MBTO 0.115 
39 PBID 0.028 82 PANI 0.011 
40 PICO 0.037 83 PSDN 0.021 
41 SIPD 0.147 84 PYFA 0.008 
42 SMBR 0.063 85 SKBM -0.006 
43 SMCB 0.004 86 STTP 0.017 





2. Nilai Perusahaan (Tobin’s Q)  
No Kode Tobins’Q No Kode Tobins’Q 
1 AGII 0.496 44 SMGR 0.350 
2 AKPI 0.444 45 SPMA 0.308 
3 ALKA 0.519 46 SRSN 0.569 
4 ALMI 0.498 47 SULI 0.494 
5 AMFG 0.381 48 SWAT 0.270 
6 APLI 0.543 49 TALF 0.153 
7 ARNA 0.293 50 TBMS 0.520 
8 BRPT 0.444 51 TDPM 0.369 
9 BAJA 0.582 52 TIRT 0.476 
10 BTON 0.208 53 TRST 0.368 
11 BUDI 0.391 54 UNIC 0.479 
12 CAKK 0.523 55 WTON 0.452 
13 CPIN 0.235 56 AMIN 0.507 
14 CTBN 0.272 57 ASII 0.335 
15 EKAD 0.132 58 BATA 0.227 
16 ETWA 0.553 59 BOLT 0.429 
17 FASW 0.449 60 HDTX 0.370 
18 FPNI 0.342 61 INDS 0.341 
19 GDST 0.763 62 KPAL 0.504 
20 IGAR 0.134 63 KRAH 0.559 
21 IMPC 0.311 64 PRAS 0.394 
22 INAI 0.471 65 RICY 0.537 
23 INCF 0.419 66 SMSM 0.230 
24 INCI 0.366 67 SSTM 0.704 
25 INKP 0.761 68 TRIS 0.419 
26 INRU 0.499 69 ZONE 0.455 
27 IPOL 0.324 70 CEKA 0.251 
28 ISSP 0.269 71 CINT 0.341 
29 JPFA 0.410 72 GGRM 0.268 
30 KBRI 0.461 73 GOOD 0.415 
31 KDSI 0.466 74 HOKI 0.454 
32 LION 0.298 75 HRTA 0.457 
33 LMSH 0.197 76 ICBP 0.266 
34 MARK 0.392 77 KAEF 0.428 
   35 MDKI 0.337 78 KICI 0.602 





37 MOLI 0.351 80 LMPI 0.773 
38 NIKL 0.425 81 MBTO 0.457 
39 PBID 0.308 82 PANI 0.581 
40 PICO 0.486 83 PSDN 0.613 
41 SIPD 0.749 84 PYFA 0.477 
42 SMBR 0.402 85 SKBM 0.361 
43 SMCB 0.644 86 STTP 0.309 



















1 AGII 0.275 0.725 6 0.333 3 
2 AKPI 0.133 0.867 6 0.333 3 
3 ALKA 0.211 0.789 3 0.333 3 
4 ALMI 0.235 0.765 3 0.333 3 
5 AMFG 0.152 0.848 6 0.333 3 
6 APLI 0.412 0.588 2 0.500 3 
7 ARNA 0.374 0.626 4 0.500 3 
8 BRPT 0.732 0.016 3 0.333 3 
9 BAJA 0.739 0.261 3 0.333 3 
10 BTON 0.201 0.799 2 0.500 3 
11 BUDI 0.044 0.534 3 0.333 3 
12 CAKK 0.455 0.545 2 0.500 3 
13 CPIN 0.445 0.555 3 0.333 3 
14 CTBN 0.276 0.887 6 0.333 3 
15 EKAD 0.225 0.632 2 0.500 3 
16 ETWA 0.029 0.556 4 0.500 3 
17 FASW 0.129 0.871 3 0.667 3 
18 FPNI 0.075 0.925 2 0.500 3 
19 GDST 0.869 0.131 3 0.333 3 
20 IGAR 0.152 0.848 3 0.333 3 
21 IMPC 0.102 0.898 2 0.500 3 
22 INAI 0.327 0.673 3 0.333 3 
23 INCF 0.479 0.458 2 0.500 3 
24 INCI 0.489 0.511 3 0.333 3 
25 INKP 0.086 0.530 5 0.600 3 
26 INRU 0.076 0.780 3 0.667 3 
27 IPOL 0.295 0.490 3 0.333 3 
28 ISSP 0.489 0.511 5 0.200 3 
29 JPFA 0.359 0.641 6 0.500 3 
30 KBRI 0.304 0.446 2 0.500 3 
31 KDSI 0.216 0.784 3 0.333 3 
32 LION 0.423 0.577 3 0.333 3 
33 LMSH 0.678 0.322 4 0.500 3 
34 MARK 0.212 0.788 2 0.500 3 
35 MDKI 0.231 0.769 5 0.400 3 
36 MLIA 0.121 0.879 5 0.400 3 
37 MOLI 0.407 0.593 7 0.286 3 
38 NIKL 0.100 0.745 3 0.333 3 
39 PBID 0.253 0.747 2 0.500 3 
40 PICO 0.119 0.881 3 0.333 3 





42 SMBR 0.359 0.756 5 0.400 3 
43 SMCB 0.304 0.545 11 0.364 3 
44 SMGR 0.216 0.341 7 0.286 3 
45 SPMA 0.423 0.609 5 0.800 3 
46 SRSN 0.678 0.482 8 0.375 3 
47 SULI 0.212 0.336 4 0.500 3 
48 SWAT 0.231 0.342 2 0.500 3 
49 TALF 0.121 0.216 3 0.333 3 
50 TBMS 0.407 0.438 5 0.400 3 
51 TDPM 0.100 0.424 3 0.333 3 
52 TIRT 0.253 0.679 3 0.333 3 
53 TRST 0.119 0.578 3 0.333 3 
54 UNIC 0.138 0.364 6 0.333 3 
55 WTON 0.321 0.679 7 0.429 3 
56 AMIN 0.210 0.790 2 0.500 3 
57 ASII 0.499 0.501 10 0.300 4 
58 BATA 0.820 0.180 3 0.333 3 
59 BOLT 0.424 0.576 3 0.333 3 
60 HDTX 0.200 0.800 3 0.333 3 
61 INDS 0.119 0.881 3 0.333 3 
62 KPAL 0.558 0.442 3 0.333 3 
63 KRAH 0.169 0.831 3 0.667 3 
64 PRAS 0.459 0.541 3 0.333 3 
65 RICY 0.520 0.480 3 0.333 3 
66 SMSM 0.419 0.581 2 0.500 3 
67 SSTM 0.366 0.634 5 0.400 3 
68 TRIS 0.247 0.753 3 0.333 3 
69 ZONE 0.753 0.247 3 0.333 3 
70 CEKA 0.466 0.534 4 0.500 3 
71 CINT 0.281 0.719 2 0.500 3 
72 GGRM 0.245 0.755 4 0.500 3 
73 GOOD 0.560 0.440 3 0.333 3 
74 HOKI 0.338 0.662 3 0.333 3 
75 HRTA 0.270 0.730 2 0.500 3 
76 ICBP 0.195 0.805 6 0.500 3 
77 KAEF 0.121 0.879 5 0.400 3 
78 KICI 0.119 0.881 3 0.333 3 
79 KINO 0.198 0.802 4 0.500 3 
80 LMPI 0.683 0.317 2 0.500 3 
81 MBTO 0.322 0.678 3 0.333 3 
82 PANI 0.634 0.366 2 0.500 3 
83 PSDN 0.342 0.658 6 0.333 3 
84 PYFA 0.300 0.700 4 0.500 4 
85 SKBM 0.172 0.828 3 0.333 3 
86 STTP 0.432 0.568 2 0.500 3 
87 WIIM 0.619 0.381 3 0.667 3 
